CyuacHi npo6JyieMu (piHAHCOBOI0 320€3MeYeHHS PEaJTbLHOI0 CEKTOPY
€KOHOMIKM YKpaiHu

Jloyeum xaghedpu inancie, kanouoam eKoHOMIYHUX HAYK,
JIBH3 « Ykpaincvka akademia baukiecokoi cnpasu HBEY»
m. Cymu, Ykpaina
JIroma Onvea Bacuniena
Hoyenm xageopu ¢inancie, kKaHouoam eKoOHOMIUHUX HAYK,
JIBH3 «Ykpaincoka akademis 6anxiecokoi cnpasu HBY»
m. Cymu, Ykpaina
Iicyne Hamania I'eopziiena,

VY cydacHUX PHHKOBUX YMOBax OCOOJHMBOI aKTyaJbHOCTI HaOyBae
MUTAaHHS PO3BUTKY Ta €()EKTUBHOI JISIIBHOCTI PEATbHOTO CEKTOpa €KOHOMIKH
Ykpainu.

JlocniKyrour TTOHSTTS. PEAbHOTO CEKTOPY €KOHOMIKH, CIiJ BIIMITHUTH,
mo  OUIBIIICT, aBTOPIB JO pEaTbHOrO0 CEKTOPY BKIIOYAIOTh BCI raiysi
MaTepiaibHOr0 BUPOOHMIITBA, a TaKOX TOPTIBIIO Ta chepy HeMaTepialbHUX
MIOCITYT, @ caMme: MPOMHCIOBE BUPOOHUIITBO, IO CKJIATAETHCSA 3 MiANPUEMCTB
T00YBHO1 ¥ MepepoOHUX Tally3eil MPOMHCIOBOCTI, CUILCHKOTO TOCHOJapCTRBa,
chepy HaaHHS IPOMUCITOBUX, MOOYTOBUX 1 IHIIUX MOCAYTr. TakuM 4MHOM,
0 CKJIaAy pealbHOTO CEKTOpY €KOHOMIKM BXOIATh SK Traiysi
MaTepialbHOTO BHUPOOHHMIITBA, TaK 1 chepa BUPOOHULTBA HEMaTeplaJbHHUX
HOCIIYT.

[Ipu ubomy, i 3BEpHYTH yBary Ha Te€, [0 OCHOBY PEaJIbHOIO CEKTOPY
€KOHOMIKH CTaHOBHUTH BHUPOOHHIITBO MPOMHCIOBOI 1 CUIBCHKOTOCIOAPCHKOT
npoaykiiii. Amxke came B cdepi BUPOOHHMIITBA CTBOPIOIOTHCS HOBI
MaTepiaiabHi OJiara, KUJIBKICHHM 1 SKICHHM PO3BUTOK BHPOOHWYOI chepu
3a0e3rneuye 100poOyT CYCIiIbCTBA, 3pOCTAHHS JIOXOJ1B HACEICHHS, CTBOPIOE
MaTtepialibHy 0a3y UIsl pO3BUTKY OCBITH, OXOPOHHU 3/I0POB'S, KYJIbTYPH.

Ha crtan peanbHOTO CEKTOPY €KOHOMIKH BIUIMBAIOTh YUCJICHHI (PAKTOPH:
pPiBEHb PO3BHUTKY MPOAYKTHBHUX CHII, HAYKOBO-TEXHIYHHUI MPOTpec; TPOIIOBO-
KpEJIUTHA TOJITUKA JIepkKaBHU; ii OO KETHA MOJITHKA; MOJATKOBA MOJIITHKA;
3aX04u, MPUUHATI JepKaBOK Ji 3a0€3Me4YeHHs] POCTY 1HBECTHIIIN; pPIBEHBb
CBITOBUX Il1H; CTaH IUIATIKHOTO OalaHCy KpaiHHU.

ba3ucHOI0 OCHOBOIO pEanbHOTO CEKTOpa EKOHOMIKH €  CEKTOp
He()IHAHCOBHUX KOPIIOpAIliii, SKUI BKIIOYAE BUIM €KOHOMIYHOI MISUTBHOCTI, IO
BUPOOJISIIOTH TOBapW, a camMe MPOMHCIOBICTh, CILIChKE TOCHOIAPCTBO,
pubHE TOCMOAApCTBO, OYMIBHHUIITBO, BUPOOHHUIITBO Ta  PO3IMOIUICHHS
eJIEKTpOCHEepTii, razy, BOJMW, JAesdkl 1HmI ramy3i. Ha dvactky HedinancoBux
Kopropaliii mpumaaae OuIs TOJOBUHM JOJAHOI BapToCTi, cdepu mocCIyr
omu3bko 50,6 % - 50,7 %. Kinto4oBoro yMOBOIO €(peKTUBHOTO (PYHKIIIOHYBaHHS
MIIPUEMCTB € JOCTAaTHIM piBeHb (PIHAHCOBOTO 3a0€3MEUEHHS], 10 BKIIOYAE



HasBHICTh HEOOXITHOTO O0OCITY SK BJIACHUX, TaK 1 MO3WKOBUX (PiHAHCOBHUX
pecypciB. Cepen MO3UTUBHUX 3pPYIICHb B AISUIBHOCTI MIAMPUEMCTB PEabHOTO
CEKTOpa €KOHOMIKH CJiJl BIAMITUTH 3pPOCTAaHHS ITUTOMOI Barum NPUOYTKOBUX
cy0’exTiB rocnoaaptoBanHsa 3 58,9 % B 2009 poui g0 63,5 % B 2011 porr.
AOcCOmOTHUN TIpUpicT (PIHAHCOBOrO PE3ynbTaTy 3a JOCHIKYBAHUM TIepion
craHoBuB 100042,9 muH. rpH. BpaxoByrouu, mo MNpuOYTOK € OCHOBHUM
BHYTPIIIHIM  JpKepenoM  (iHaHCyBaHHS — JiSUTBHOCTI  MIJIPHUEMCTB, HOTO
3pOCTaHHsI TMPHU3BENIO N0 30UTbIIEHHS (DIHAHCOBUX pECypciB CyO €KTIB
rOCIIO/IapIOBAHHS.

Bomgnodac, He3Bakaroum Ha TO3WTHUBHY JAWHAMIKYy, TIpo0iemM i3
¢diHaHCOBHM 3a0€3MEUYECHHAM MOTPE0 E€KOHOMIYHOTO 3POCTAaHHS 3aTHMIIAETHCS
JIOCUTH 0araTo, 1 BOHM MOTPeOyIOTh OCOOJIMBOI yBaru o0 iX BUPIMICHHS.

Jns  edexTuBHOr0 (yHKIIIOHYBaHHS pPEaJbHOTO CEKTOPY EKOHOMIKHU
HEOOX1THE 3aTy4eHHsI 1HBECTULIIMHUX pecypciB. Ciijl 3a3HAYUTH, 110 32 OCTAHHI
POKH CIIOCTEpIraeThcsl 30UIBIICHHS KalTalbHUX 1HBECTHII B OCHOBHHI
KaImiTall, OJHaK iX OOCAT 3aJIUIIAETHCS HE3HAYHUM, PO 1110 CBIAYUTH 3POCTAHHS
MOKa3HUKIB 3HOCY OCHOBHUX 3aCO01B IMiAMPUEMCTB.

Takox BaXJIMBY pOJb Y PO3BUTKY EKOHOMIKM MarTh BiJirpaBatu
1HOo3eMH1 1HBecTulli. IIpore B YkpaiHy BOHM HAaIXOIATh y AY’KE OOMEXKEHHX
oOcsarax. [IpuunMHM HEZOCTATHHOTO NPUTOKY KamiTaly MarTh O0'€KTUBHHM 1
cyO'extuBHUN XxapakTep. OO'€KTHBHI 3yMOBJIEHI HEBUCOKOI €(EKTHUBHICTIO
BUPOOHMIITBA, HEPO3BUHEHOKO 1HPPACTPYKTYPOIO, HU3bKHUM ILJIATOCIIPOMOKHHUM
nonutoM Ta 1H. CyO'€eKTHMBHI MNPUYMHU TPUBAIMKA Yac TMOB'SI3yBadud 3
OIOPOKPATUYHUM MEXaH13MOM, Xa0apHUIITBOM, BIJICYTHICTIO YITKUX TapaHTii i,
rOJIOBHE, 3 HECTAOLIbHICTIO 3aKOHOJIAaBCTBAa. 3a3HaueHl ()aKTOpU HETaTUBHUM
YUHOM BIUIMBAIOTh Ha 3a0€3MEUYCHICTh €eKOHOMIKH (DIHAHCOBUMHU PECYypPCaMH.

OmauM 13 okepen (iHaHCcOBOro 3a0€3MEeUeHHS MISUTbHOCTI CYO’€KTIB
rOCIOapIOBaHHs BUCTYIAIOTh KPEIUTHI pecypcH. Uepes CKIaHICTh 3aTyYeHHS
KPEIUTHUX KOIITIB [JI1 TIPOMHUCIOBUX MIANPUEMCTB YCKIQAHWIACS HE
TUIBKK peaji3allis I1HBECTHIIMHMX IUIaHIB, a 1 IIOTOYHA MJisJIbHICTh. TaK,
OaHKIBCHKI KpEIUTH B OCTaHHI pOKU 3aiimaioTh yceoro 11 - 12 % vy
¢dbinaHcoBOMY 3a0e3MeueHHl MoTped MANPUEMCTB. 3arajioMm mpodieM y cdepi
KpEIUTYBAHHS MiANMPUEMCTB HAKOTTUYMIIOCS Ay>Ke 0ararto, sik 3 00Ky OaHKIB, TaK
1 Mo3UYaNIbHUKIB. 3 OOKY OaHKIB - 11€ JIOCUTh CiiabKe, MOPIBHSIHO 3 MOTpedaMu
KpEIUTYBaHHS, pecypcHe 3a0e3ledeHHs OaHKIBChbKOI CHUCTEMH Ta BCE Il
BUCOKHHM pIiBEHb TPOICHTHUX CTAaBOK, IO BWU3HAYAETHCS BUCOKOIO IIIHOIO
pecypciB 1 BACOKUMH pU3MKaMH. [ miAIPUEMCTB icHY€E MpodiiemMa iX HU3bKO1
KPEAUTOCIPOMOKHOCTI ~ YHACHIZOK  YIMOBUIBHEHOTO  KPYrooOiry  KOLITIB,
BIJICYTHICTh HaJIHUX (opM 3a0e3medeHHs] KPEAUTIB, MOB'sA3aHa 3 BIJCYTHICTIO
peanbHOi 3acTaBu. BHacmigok AediluTy JIKBIIHUX KOIITIB YCKJIAHIOETHCS
MpoIleC PO3PAXyHKIB 3 KOHTPAreHTamu, IO BIUIMHYJIO HAa HAPOIIyBaHHS
nediTopcekoi  3aboproBanocti. Cranom Ha 31.12.2011 poky nebGiTopchka



3a00proBaHiICTh MIANPUEMCTB 3pociia Ha 9,5 % MOpIBHSAHO 3 MOYATKOM POKY 1
ctanoBuia 1499,9 mupa. rpH.

Cunepretuynuii  edekr  Big  OJHOYACHOI  Jii  MepepaxoBaHUX
JNEeCTPYKTUBHUX (PAKTOPIB MPUBIB 70 MaJIHHS TEMIIIB PO3BHUTKY CYO’€KTIB
pEaNLHOT'O CEKTOPY EKOHOMIKH.

TakuMm 4YWMHOM, Ha CHOTOJHINIHIA JI€Hb, B yMOBaxX, IO CKJAIHNCS B
eKOHOMILll O0COOMUBOI aKTyaJbHOCTI HaOyBae NHUTaHHS 30UIBIICHHS 0O0CATY
(biHaHCOBHX pecypciB cy0’ €KTIB TOCIOIAPIOBAHHS, 1[0 MOXKJIMBO JIOCSITTH Yepe3
e(peKTUBHY B3a€EMOJiI0 OaHKIBCBKOIO Ta pPEaJbHOTO CEKTOPIB EKOHOMIKH,
BCTAHOBJICHHSI B3a€MOBHI1JHHX, MAapTHEPCHKUX BIIHOCHH MK KOMEPLIHHUMHU
O0aHKamMH Ta MIANPUEMCTBAMH, MiJBHUIIEHHS POJi OaHKIBCHKMX I1HCTUTYTIB Y
3abe3reueHHl 0e3repeOiMHOCTI BIATBOPIOBAIBLHOTO MPOIECY Ha MIKPOPiBHI
yepe3 iX aKTHMBHY Y4acTh y Ipollecax 1HAMBIAYadbHOTO BIATBOPEHHS KaIliTaly
BITUM3HSHUX IMANPUEMCTB. SIK CBIAYMTH MIKHAPOJAHUH JOCBIJ €KOHOMIYHE
3pOCTaHHSl Ta 3a0€3MEUEHHS ONTHUMAJIbHUX YMOB JUJII PO3BUTKY PEATbHOIO
CEKTOPY €KOHOMIKM CTaHE€ MOXJIMBUM JIUIIE 3a €(QEKTUBHOTO CIPHUSHHS
O0aHkiBChbKO1 cuctemMu. OTKe, B aKTHBI3AIlll CIIBIpaIl MK pEaJbHUM Ta
OAHKIBCBKUMU CEKTOPAaMH €KOHOMIKM 3aJIeKUTh HE Julle e(EeKTUBHICTb
JUSTIBHOCT] BITYM3HSHUX CYO’€KTIB TOCIOIAPIOBAHHS, a i BUPILICHHS POOIeMH
3a0€3MEeUEHHsI CTAJIOr0 3POCTAHHSI BCI€T EKOHOMIYHOI CUCTEMHU Y KpaiHH.
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